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New York. Farce 11.-Althougi
there, Is the highest authority foi
the report that gold In large volume
;" actually on the way to New Tori

London. no official announce.
meat of the fact has been mad. and
for that reason Wall Street toda3
-expre doubts regarding it. The
msule was a wave of proft-taking
that closed some of the most active
issues net lower. But this selling
wps not of the best character. II
eame spasmodically and most of 1i
was just at the close.
The action of foreign exchange Is

advancing to a new high record fog
the movement, with sterling aI
3.112% together with the fact that
eal money was plentiful at 7 pet
cent and time money was to be had
at I and 3% percent indicated that
the banking situation has changed
It is not clear why official announce-
mentof the gold shipment Is with.
held, but shipment of this same gold
from Berlin to London was madi
secretly. Perhaps the bankers wani
to execute some coup In the stock
market.
In the early trahing new higl

1riced for the movement were te.
corded in General Motors. Chandler
Studebaker, Reading and severe
inactive issues, notably Americas
Brakeshee preferred. Business was
en a large scale. The reaction it
the market toward the " close was
not severe enough to mean any-
thing more than a fluctuation.
Leading borrowers of money said

the real reason for the advance it
the stock market at this time ii
not the gold imports nor the stock
dividend decision so much as it i
the fact that the Senate has asked
the Federal Reserve Board whai
about usurious rates being charged
by. the banks. For several weeks
the market for stocks has been a
the mercy of the call money mar-
ket. With interest rates held dowi
stocks cannot help but do better. To,
morrow being Friday. when stock
market loans carry over to Mon-
day, the money market will be' test
ed in such a way as to give a cleat
idea of the Immediate future of the
market, Payment of the incom
taxes af Monday will make a heavy
drain on the banks. As the. bull
of the checks ire not mailed untl
Saturday, the strain may not de.
velop until next week. for it wil
be Tuesday or Wednesday and may,
be a week later before the tat
cheeks tan reach the banks. There
fore 40 money might easily prevafl ' ole week, but he sn
timental enee of the situaties
will be felt today. Several impor.
tant pools are ready to take at
aggressively bullish position if the]
get the least encouragement.
Automobile stocks were the fea-
ture of early trading. General Mo.
tors was expected to perform won-
ders, and it did. Pierce Arrom
joined the advancing column and
made good all the expectations o1
its friends. Studebaker and Stutz
were strong in expectation of inter.
esting developments.

COR ,RDC N

Corn Products Refining commoi
and American Linseed common wern
two of the strongest spots in the
market yesterday. These compspie,
are supposed to be affiliated wit)
Standard Oil interests, and thei:
strength was. apparently based uphi
possibilities of stock dividend dis,
tributions. It has been known foi
some time that the American Lin.
seed management is considering ,
plan involving a capital readjust.
ment which will likely result in a
stock distribution to the presen1stockholders.
At one time it was reported that asecond preferred stock imse mightbe voted to he given the presen* stockholders in the form of a 101per cent stock dividend.
Yesterday the Street heard tha

new cosmmon stock might be Issuedof no par valued three shares of thi
new stoek to he exchanged for on.sasare of the present issue.
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THE DOLLAR IN FOREIGN EXCHANGE
(rurmbshe by As edean Seecadty sad Teust Cempny )

England(PoundSterling)4............1

rnrance (Franca per Dollar)........12.9.7 Per .ranc................0

Belgium (Franca per Dollar). .12.31 Per Franc...............2

Swtnerland (Franca per Dollar) 5.845" Per Franc............171

Italy(Lire per Dollar)%..............17.01 Per Lire.................0

ermany (Marks per Dollar).. K.. 66.666 Per Mark...............3

Poland (Marka per Dollar)4.........%.....Per Mark.............

Denmark (Kronen per Dollar) .... 5.509 Per Krone.............181

Norway (Kronen per Dollar)........... ..Per Krone.............171

Sweden (Kronen per Dollar)............ ..Per Krone.............20

reeee (Drachm.a4 per Dollar).............Per Drachma..........101

Holland (Gudldern per Dollar).....%.......Per Guilder............51

Dpas (Peseta per Dollar)...............Per Peseta...........171

New Corporate TaxImperative

To Prevent National Scanda

New taxes to take the place of "Unless something Is done at one
he sources of revenue wiped out these corporations and their .ock
y the Supreme Court decision that holders will escape taxation alto

stock dividend are not taxable gether and there will be a natlons

were recommended to the House scandal."
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)y Dr.Tho.S. Adams. fecal ox- amount that will be loutintaxes
trt of the Treaury Department. personal service . . .corporations. a.
Dr. Adams 'told the committee other Treasury officiala admitted .tohat he curtdeciionnot nlynight that the estimates alread

hatthecout dc~son ot nlymade are not accurate. It was sa
iffected stock dividends, but. In his that the combined ions in taxes o

pnion. annulled that portion of 'stock dividends and persoal sere
ectlon 200 of the war revenue act ice corporations may amountt
which imposes a tax on personal $600.000. The portion of this out

ervce corporations. He added: involving stock dividend taxes i

"I came here to suggest to the eludes refufads for the yearn 191
and 1313.m.....mitt . .that some tax should be Me..........Ways 21.Ma

leFedIn Ithlae, and Amewould Comittand TrIt C owmblivedy w

Enggest thatn th eroldng ........ of3.81 tofndnwsore
Fta ne divi end Dofr ......evnu t ta.ke7tPerla... of t1

swotderland therandivdeperDofits).. t.a4e- erminac.......... .17t
Itral sLr erc Dollations... . 17i.3 e ie........5
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rec (ratochms had been)... en- .Pr rcm......0

To Preent NbionalScand
Newotaxs o utaer anther preo-

het Iource Urvnte iptd fout

Euroe. Stprether wiut dareiionat manuacted ares no ptan-bleted, irecommende o a h paaose
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g New York. March 11.--The money
5 market reported easier in tone
0 more in a tentative way than ac-

tually. Loan brokers are reducing a
their bids on industrial loans for a

g spxed dates from 9% to per cent
5 and some small amounts of money
e have been loaned for vix monthsat

8% per cent both on mixed and in-

dustrial collateral. Thus far the U
' supply of money available has been F

ir.creased only slightly. The dipo-
uition of commercial borrowers to
voluntarily reduce their commit-

e monts has it is claimed been checked

by the news of the gold imports
that are being arranged.

'The situation i unchanged in the
o1 mercantile paper market and the

-larger Institutions in the East are
not interested. In the interior see-

e tions nothinig Is being done under
n 7 "or cent and the tendency of di.-
d counts is higher.

-Local bankers say thkt they will
y continue to receive moderate

d amounts of the South African gold.

n Gold that is to be forwarded from
,Great Britain on government ac-

o count will find its way to the New
n .York Federal Reserve Bank.' The
-price of gold in London continues to

7 recede.
Continued rooderate .improvement

,,ls reported in the volume of busi-
I ness in prime bank acceptances but
f Irates are not appreciably changed
e at 5%@% per cent. Call loans on
- 'acceptances unchanged at 5%@5%

per cent. i
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'Th. Tressary Deatm, f1#-

oaesthat specis a.r. ae. t.

eebea mana to tacltate the ex-haaettemposary certitestes forwirnsat Liberty bends.
bunse et e-ar-y certineetee
b lake their oehmanges at the
it entrance of the Treasury
mb, where a special booth will

Local banking lastitutlons will
ae aid the government .And act as

edium of exchange. and have ar-iaged to receive permanent bonds

reet from the Treasury Depart-
eat instead of relying on the Fed-
ai Reserve Bank at Richmond.
Id comsmentlng on the situati.,
eorge W. White. president of the
ational Xetropolitan Bank. who
as recently appointed a commit-
* of one to act in the matter.
id:
"'he omcials of the Treasury
ave notifed me that holders of ex-

hangeable bonds could have theme
chtnaged at the east entrance of

ie Treasury. Of course. all local
maks are only too glad to helpfelr depositors straighten matter.
ut. but Washington being pecul-
irly situated. in that it is in such
lose proximity to the Treasury. we

lought that it might faeilitatt
tatters by b.ving holders of these
ends deal directly with the Treas-

It is expected that there will be
slight delay in the issuance of

ie Liberty first and second and 412
er cent bonds. although the third
iberty 4%s'will be ready.
In reference to bonds exchange-
ble March 15. where coupons have
xpired. It was explained by the
'reasury Department that such ex-

hanges need not necessarily be
made until September 15. but in
rder to facilitate matters. holders
hould have them exchanged as
pon as possible.

OIL STOCKS.
nglo-Amerieas Oil Co. iew) felt= _
rne-5rymmer Co. .........25 4441

uekeye Pipe 'Afe Co.........54 117
heerueugh Vfg. Co.........230 241
setinental Oil Co............-
rescent Pipe Line Co........ 3 4
tiniertsad Pipe Line........140 1.

mreka Pipe Line............139 143
alesa-signal Oil Co. coat.... 83 s"

alena-Signal Oil Co. pfd.... 49 102
linoiS Pipe Line Co.........170 11:
adiasa Pipe Line -Co......... 7 101
ati.nal Transit Co...........25 31
. Y. Transportation Co...... 190
orthern Pipe Lime C...1 104
hio Oil Co.................. 1. 0 3%0
rearie Oil and as Co...... 7 6-0
rain Pipe Line Co......... =.
lse Refining Co............ :A =)
tuthern Pipe Line Co ....... . 1 1
tutt. Penn. Oil $o..........3111 3:."1
pth'wn. Penn. Pipe Line Co. 57 %,
andar Oil Co. (Cal......343 34
andard Oil Co. .Ind.)...... 10 1tandard Oil Co. 4Kan...... a8
tandard Oil Co. Ky.......410 7tandard Oil Co. (Neb. ...... 1 .
tandard Oil Co. ON J.1.....7%
haudsrd Oil Co. IN. Y.).....470 4
tandard Oil Co. 1Ohio)......
was & Fineh Co.............. 1.
naio Task Line Co.........
acren Oil 400. ............ 4 4
sahiuagton Oil ::....... 37 1.

SAFEUNAIII
SAFEST INVESTMENT

It Is a generally recognised
fact that first mortgagee are the
safest investment In the world
We would like to send you our
new booklet telling of the many
safeguards we have placed around
OUR first mortgage six per ent
notes. which we believe make
security doubly secure and which
constitute the chief reasons for
our record of fifty years without
loss to an investor.
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